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Since the emergence of MM theory in 1958, the issue of Capital Structure has 
attracted lots of academic researchers. Capital Structure has a great influence on 
Operating Performance mainly through Debt Structure and Shareholding Structure of 
an enterprise. Therefore, it is meaningful to discuss how to optimize Capital Structure 
and improve Operating Performance. 
The real estate industry is developing rapidly in recent years and playing more 
and more important role in the national economy. At the same time, it is faced with 
enormous market bubble. The real estate company will also confront with both               
opportunities and challenges at the same time. Well then, what about the status of 
Capital Structure of Listed Real Estate Companies, how to evaluate Operating 
Performance, what is the relationship between Capital Structure and Operating 
Performance, how to improve Operating Performance of Listed Real Estate 
Companies, the above problems are the focuses of this paper. 
This paper firstly introduces the theory of Capital Structure and the literature 
review at domestic and abroad about the relationship between Capital Structure and 
Operating Performance. Secondly, the paper describes the status of Capital Structure 
of Listed Real Estate Companies through a lot of charts, which is in order to 
generalize the characteristics of Capital Structure. Thirdly, DEA Cross-Evaluation 
Method is used to calculate Operating Performance, afterward, choosing Operating 
Performance as the dependent variable and ZCFZL, LDFZL, KGNL, GDXZ, LTGBL 
as the independent variable. According to a certain standard, the chapter chooses 51 
listed companies in real estate industry and the data of 2007, 2008, 2009 year as the 
sample. Through the method of multiple linear regression, the paper analyses the 
relationship between Capital Structure and Operating Performance. The empirical 
results show that there is the positive correlation between Operating Performance and 














Performance and GDXZ. Finally, from the results of the empirical analysis, we can 
give some suggestions for optimizing Capital Structure of Listed Real Estate 
Companies and improving their performance. 
 















中文摘要  ………………………………………………………………Ⅰ 
英文摘要 ……………………………………………………………….III 
第一章 绪论 ..............................................................................................1 
1.1 问题的提出及选题意义 ....................................................................................1 
1.2 研究目的及意义 ................................................................................................2 
1.3 相关概念界定 ....................................................................................................2 
1.4 框架结构与研究方法 ........................................................................................3 
1.5 可能的创新之处 ................................................................................................4 
1.6 研究的不足及展望 ............................................................................................5 
第二章 资本结构理论介绍及文献回顾 ..................................................7 
2.1 资本结构理论介绍与评价 ................................................................................7 
2.2 国内外实证研究文献综述 ..............................................................................16 
第三章 绩效评价方法研究 ....................................................................20 
3.1 DEA 理论概述 ..................................................................................................20 
3.2 C2R 模型 ...........................................................................................................20 
3.3 DEA 交叉评价方法 ..........................................................................................24 
3.4 DEA 与其他绩效研究方法的比较 ..................................................................26 
第四章 我国房地产上市公司的资本结构状况分析............................29 
4.1 房地产行业上市公司界定 ..............................................................................29 
4.2 我国房地产市场的基本状况 ..........................................................................29 
4.3 我国房地产上市公司的发展状况 ..................................................................31 
















5.1 样本选取及数据收集 ......................................................................................39 
5.2 变量的选取及计算 ..........................................................................................41 
5.3 模型的构建与回归分析 ..................................................................................43 
5.4 回归结果 ..........................................................................................................47 
第六章 实证结论分析及对策建议 ........................................................49 
6.1 实证结论阐述 ..................................................................................................49 
6.2 实证结论原因分析 ..........................................................................................49 
6.3 影响房地产上市公司经营绩效的其他因素分析 ..........................................53 



















Table of Contents 
Abstract in Chinese …..………...………………….….………………Ⅰ 
Abstract in English…..…………………………..….………………III 
Chapter 1 Introduction.............................................................................1 
1.1 The Proposition of the Problem and Significance...........................................1 
1.2 Research Purpose and Significance..................................................................2 
1.3 Definitions of Related Concepts........................................................................2 
1.4 Research Methods and Framewor....................................................................3 
1.5 Potential Innovations .........................................................................................4 
1.6 Inadequacy and Outlook of Research ..............................................................5 
Chapter 2 Capital Structure Theory Introduction and Literature 
Review ........................................................................................................7 
2.1 Capital Structure Theory Introduction and Evaluation ................................7 
2.2 Literature Review at Home and Abroad........................................................16 
Chapter 3 Research of the Performance Evaluation...........................20 
3.1 Overview of DEA Elementary Theory ...........................................................20 
3.2 C2R Model ........................................................................................................20 
3.3 DEA Cross-Evaluation Method ......................................................................24 
3.4 Comparison of DEA and other Evaluation Methods....................................26 
Chapter 4 The status of Capital Structure of Listed Real Estate 
Companies in China ...............................................................................29 
4.1 Definitions of Listed Real Estate Companies ................................................29 
4.2 The status of Real Estate Market ...................................................................29 














4.4 The status of Capital Structure of Listed Real Estate Companies ..............35 
Chapter 5 Empirical Analysis on the Relationship between Capital 
Structure and Operating Performance of Listed Real Estate 
Companies in China ...............................................................................39 
5.1 Sample Selection and Data Collection............................................................39 
5.2 Selection and Calculation of Variables...........................................................41 
5.3 Construction of Model and Analysis of Regression ......................................43 
5.4 Results of Regression .......................................................................................47 
Chapter 6 Analysis of Empirical Results and Suggestions on Policies
...................................................................................................................49 
6.1 Description of Empirical Results....................................................................49 
6.2 Explanation of Empirical Results...................................................................49 
6.3 Other factors affecting Operating Performance of Listed Real Estate 
Companies ..............................................................................................................53 

























































































































































































证研究中，首选确定因变量和自变量的选择，然后利用 Eviews 6.0 软件，采用
小二乘法对模型进行多元回归分析，进而得出实证结论。总的来说，本文采用了
DEA 交叉评价方法、统计描述、 小二乘法等分析工具。 
1.5 可能的创新之处 
（1）数据选择方面：数据选择新颖，不仅仅选择了 2007 年、2008 年数据，
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